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TBXS FINANCIAL WTPATntf
It U hl h time It trM polntad o

that vw rinoa ant we V of JUt 8-

tembcrira hre bad what mr o ll
natural rtook market aDd that it to

flnt time that snob a phenomenon baa
ourred for aaveral jreara In ted of
market Biutalned or depressed by artlf
mean that main force deala
rumors of and by the work in gene
of cliques and very peculator oft

opposition to natural oondltiw
it ban ben a market where the Uw of rj
ply and demand haa held away where
and reaction have taken plaoo aa
should and where the actual merit of t
different properties concerned the enlari
ment or diminution of eamlnga the quay

tity of necuritlea for aaleln the market
the quantity of money available to buy
have governed the of prlot
The artificial market came to an end
the collapse of the great speculation f
the rise last summer Four or five
operators each having peculiar Interea
In different groups of wcuritlee nere-

theloaa all working eepara ly men
of extreme shrewdness but wl

for the time being lost their heads on
what they conceived to be their own powi
and the immense prosperity of the countr
set out to push price up to the highest
recorded limit In the face of a money

whose frown grow blaoker each
the movement proceeded There woo

end to the affair of course
law long patient and forbearing over
contemptuous way in which It had
treated at length asserted Itwlf
fore the month of September 1902 ha
expired It was evident that Btr
would be lucky It It escaped a financial

crash before the end of the
Pricee gradually fell until In the early
of December the great banking Interesi
felt that they had firm ground under
feet and announced by tho formation
the famous money pool that the trouble
was over The market bounded
in normal reaction from the large doom
that had taken place After a period c

this rates for the use of roone
again and a fall in values began
which again culminated in a demoralized
market a little time ago Now

la In baaed upon the
ground of low money It progress
very briskly last week and was succeed
at the weeks end by the inevitable profl
taking This proflt taking however ough
not to last long or result in any serious de
dine Even upon the as yet unpnr
theory that the main tendency of the
is downward prices ahould rally
more than they have done from the great
fall in values that has taken place

are matters of judgment of course
md if there oould be any certainty about
them profitable speculation in stocks

of being a difficult process would
very eaay Suffice It to point out now tha
he doctrine of chances clearly calls for i

urther advance in the prices of the aecuri
ies actively dealt in on the Stock Exchange
md in all reasonable probability buyers oi

tocks now can dispose of them at a profll
ater on or what Is saying the same thing
he investor thinking of selling his atocki

find that it will be considerably to hli
to postpone the operation

Thin judgment la enforced by consldera
ion factors usually held to be most
relghty in determining values In a natural

narket In the first place money owing

0 the return of funds from the interior
if the country usual at this time of year
1 very much easier and probably will be

ewer atlll in the near future It is now
elbla for firms in good credit to borrow

on approved collateral for nine

ontha at the rate of S per cent per annum
Is for a time covering all the crop

ovlng and December settlement
rlngencies while money for leeaer periods

be had In abundance between 4 and
cent As has been often explained

here will be a large paying off of railroad
other loans on or before July 1

funds wiU be released In oom
aratlvely great quantity about the same

Money la not only working tooter
but all over the world A reduction

i the Bank of England rate of dlsooun
come at any week and annual tau

In Oreat Britain has just been reduced
000000 by the reduction of four pence

i the inoome tax and by the abolition o
duty on grain tbos making just i

more money available for use in
financial market The surest toot of

conditions the strength of the
here Those who have for months

t found It more advantageous to keep
money in cash and loan it out at the
rote of Interest prevailing are now

aklng up their minds that the purchase
if good bonda yielding from 4X to 4H

at their present prices will be a more
rentable way of employing their funds
Us la the first time in eight months that

bond market has been strong and
he oocurrenoe is one that almost invariably
fcedea an advancing stock market
gardlng the relation of our banks to the
easury the refunding of the higher

iced Government bonds Into I per cents
a already resulted in the turning in of

of the 1100000000 of bonds called for
the Secretary of the Treuury Wall

baa not been a quick aautua In
certainty In all this

increase of the countrys circulating
Requisitions for over 111000000

new circulating note have already been
ade by the banks because of the refund
g arrangement and most of the applies
na for the withdrawal of circulation hay

cancelled A feature of the money
tuation equally aa important as the quea-

n of the money supply la the quantity of
ouriUea offering for sale and the broad

ct U here that the banks and all others
iving the say in such matters

hard upon the creation of new securi
except for the most legitimate and

essary purposes No new mergers
itnotlona or syndicate undarwriUngs

permitted and in the judgment of the
and wisest Interests In the fnn

immunity the stock market If It U not
d to assume further burdens can take
of all that it la already carrying Finally
strata upon the money caused
the excited speculation last year la no

nger present Bank clearings owing to
la fact entirely are now very much less
an they were last year and the relief at

centre la great thereby
Railroad earnings ore showing up meg
Qoently The congestion of freight trot
i ia over The wage quoatlona with em
oyeea have been adjusted so that the
inagera of the great railroad systems

where they stand and the large ex
ndlturea for Improvements are on many
es nearing completion Gross earnings

fairly startling some instances and
opinion of most of the conservative

presidents ia that from now on
Teases in earnings wilt gladden the
arts of stockholders The gala in net
mlngs for February amounts to H

and the gain In March promises to be
much as 8 or 10 per cent with an oven

showing indicated for the current
It must be remembered too

it business has gathered a momentum
this country that it will take the mightiest

to disturb and that the lessening of-

i buslnets when it comes will in all
ibablllty come very gradually Our
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exports kre tecrestng at which

tter do itot nOrtlr par off our Soattog
debtodneea abroad will very largely

BspedjOly am these
lag in the great staple lines of corn
wheat In the fiscal j ar so far
aa much wheat baa been exported as

abroad last year and twice aa
com The outlook for our winter whei
crop could not be better while all odin
tlona are It seems that crops abroad
poor The Utter fact may be deplored
a moral and humanitarian sense but
muat be closely reckoned upon in a survi
of ouV own The little politic

that baa arisen in regard to the demand
made by Russia upon China for practic
Russian sovereignty in Manchuria
causa a few diplomatic
nothing more for the best opinion la

over the world that Russian Interest
that quarter are naturally paramount
that the peace of the world and the
eat claims of civilization will be subservi
by conceding to Russia what she has ask
The labor situation Is wry much
and the consensus of all competent t

form an opinion ia that the spring strikw
are over and that the danger of the much
threatened building tradee strike in
city especially set for the lit of Ma
baa been entirely obviated There ian
great amount of outside Interest in
market and It is not likely that there
be any The day for a great bull mov
ment halt passed But there are thousand
of rich and active professional speculator
in this country where there wore scorm
tow years ago Thwte men can make
pretty broad and lively stock market whe
they chooee and If they start buying
much larger publlo will ho found In th
stock market than many people suppose
Finally It the springtime when a
of hope and optimism naturally pervade
all business transactions and especial
Influences speculative sentiment Dccllo
log marketa are not often seen In the sprln
months Taken all In all there seem
yell little reason just now why a Wit
Street speculator should sell shares c
stock that belong to his neighbor
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